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ECUADOR: KEY ECONOMIC INDICATORS 
PCT CHANGE 
1984 1985 84/85 

NATIONAL ACCOUNTS AND PRODUCTION 
GDP, Current Prices (billions of sucres) 784.9 1029.7 31.9 
GDP, Current Prices(millions of 

dollars (1) 9,900 10,670 Lg 
GDP, per capita, Current Prices ($) 1,088 1,141 4.9 
GDP, Constant (1975) Prices (billions 

of sucres) 156. 161. 
GDP Per Capita, Constant (1975) 

prices (sucres) 17,208 
Petroleum Production (thou. bbl/day) 260 
Petroleum/Mining Sector (% real growth) 11. 
Agrarian Sector (% real growth 6. 
Manufacturing Sector (% real growth) -2. 
Construction Sector (% real growth) -2. 


FINANCE/FISCAL (billions of sucres) 

Money Supply (currency, demand dep.) 111.53 138. yt. 
Private Banks' Time/Savings Deposits 26.53 42. 60. 
Central Bank Credit 168.72 184. 9. 
Natl' Consumer Price Index-% Inc. 25.1 24. - 
Central Gov't Current Budget Rev. 101.6 150 47. 
Central Gov't Budget Expenditures 108.4 155 43. 


TRADE AND BALANCE OF PAYMENTS (Money values in millions of dollars, rounded) 
Mcds. Exports (fob, licenses granted) 2,583 2,760 6.8 
Exports of Crude Petroleum (mil. bbl) 59.3 66.6 iz. 
Exports of Crude Petroleum (fob) 1,623 1,726 6.3 
Exports of Ref. Pet. Products (cif) 175 116. (-)33.5 
Exports of Bananas (fob) 135 190 4] 
Exports of Coffee Beans (fob) 175 180. 
Exports of Raw Cocoa (fob) 96 5. 
Exports of Proc. Cocoa (fob) 50. #3. 
Exports of Shrimp (fob) 159. 154. 
Exports of Proc. Fish (fob) 64 94. 
Exports to U.S. (fob, lic. granted) 1,649 1,519 
Exports to U.S. (% of total) 63. 55 
Total Imports (cif, lic. liquidated) 931. 1,015. 
Imports from U.S. (cif, lic. granted) 528 515 
Imports from U.S. (% of total on cif 
lic. granted basis) 30. 30. 
Current Account Balance -248 -99 
Capital Account Balance 267 124 
Balance of Payments (net change) 19 25 
Central Bank Gross Int'l Reserves 756. 890. 
Central Bank Net Int'l Reserves 170. 195. 
External Public Debt 7,003 7,143 
Registered Private External Debt 177 180 
Total External Debt 7,180 7 aes 
Total External Debt as Pct. of GDP 72. 
Total Debt Service 2,144 
Total Debt Service Ratio a 4 
Debt Service After Renegotiation 
Debt Service Ratio After Renegotiation 5 4 


(1) Converted at average weighted official exchange rate ($1 equals S/79.28 1984) and 
Central Bank intervention exchange rate ($1 equals S/96.5 1985). 


(2) For 1984 population: 9.1 Million. 1985 estimated population 9.35 million. 





INTRODUCTION AND SUMMARY 


Ecuador's 1985 economic performance was impressive. Real gross domestic 
product grew 3.2 percent, and real per capita GDP grew .4 percent. Oi] 
production increased almost 8 percent to reach an average of 280,586 
barrels per day, of which an average of 182,376 BPD were exported. The 
government followed a responsible fiscal policy creating an overall public 
sector surplus equal to approximately 2 percent of GDP. Monetary policy 
not only was responsible, it was extremely tight - Ml growth was negative 
in real terms. The combined effect of the Government's fiscal and monetary 
policies was to reduce the inflation rate by almost a full percentage point 
to 24.4 percent. 


The Febres Cordero Administration continued to make progress reorienting 
the economy toward the free market. The progressive devaluation of the 
sucre, begun in September, 1984, was completed in November 1985. In 
January, 1986 the sucre was devalued again in order to maintain the 
ability of the exchange rate to send accurate relative price signals to the 
economy. In January, 1986, the government issued a new tariff schedule 
which significantly reduced protection afforded local industry. Foreign 
investment was actively pursued; the government welcomed OPIC missions in 
September, 1985 and April, 1986. Effective March 19 banks and financial 
institutions gained limited authority to make readjustable interest rate 
loans and pay adjustable rates on deposits. Finally, on March 21, the 
government reopened the local market to automobile imports after four years 
of import prohibition. The structural reforms instituted by the government 
helped Ecuador gain a reputation for responsible, prudent economic 
management. 


The outlook for 1986 is unpromising. Oi] prices declined dramatically 
during the first quarter, reaching approximately $10.00/bb1. The 
$15.00/bb1 fall from 1985's average price will cost Ecuador dearly if it 
persists throughout the year. Embassy analysis indicates that even if oi] 
production increases to 313,000 BPD, and exports grow to 209,000 BPD, 
Ecuador will lose over $580 million if the price of oi] averages $15.00/bb] 
this year. The fall in export earnings will cause serious balance of 
payments difficulties, a fiscal deficit, and may produce negative real GDP 
growth. 


GDP AND ECONOMIC GROWTH 
The Central Bank estimates that real Gross Domestic Product grew 3.2 


percent in 1985. That growth rate, while not as high as 1984's (4.1 
percent) was sufficient to permit real per capita GDP to grow .4 percent. 





The following table presents the sectoral GDP breakdown, sectoral growth 
rates, and the latest available official projection for 1986 GDP growth. 


Growth % Share 1985 1986 
(Central Bank 
Sector 
Of GDP Growth (Pct) Projection, 2/86) 


Agrarian Sector 13. 
Crops : 
Livestock 5. 
Fishing & Hunting 1. 
Forestry 

Petroleum/Mining 

Manufacturing 

Utilities 

Construction 

Services 

Public Administration 

Domestic Service 

Other z; 

Total GDP 100. 
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The four largest sectors of the Ecuadorean economy are, in order, services, 
manufacturing, petroleum, and agriculture. In 1985, petroleum/mining 
sector grew as a percentage of GDP, while manufacturing and services 
contracted. Agriculture's share of GDP was unchanged. 


Prior to the collapse of the oi] market, the government projected real GDP 
growth of 2.7 percent in 1986. That would have translated into real per 
capita GDP growth of (-).1 percent. The services and manufacturing sectors 
were projected to grow at rates equal to those posted in 1985. The 
petroleum/mining sector's growth rate was to slow significantly, due to 
falling oil prices. The increase projected in the agricultural sector's 
growth rate was attributed in part to higher coffee prices. 


Embassy analysis indicates that real GDP growth probably will be negative 
if oil prices do not recover to a level significantly above $15.00/bb1. 


PETROLEUM SECTOR 


Oil production grew 7.9 percent in 1985 to reach an average of 280,586 
(BPD). Exports grew 12.2 percent to reach 182,376 BPD. Proven reserves 
remained stable at approximately 1.1 billion barrels. 


Crude oil is Ecuador's principal export, accounting, in 1985, for 62.2 
percent of the total value of merchandise exports. Ecuador therefore is 
extremely vulnerable to declines in the price of crude. As of March 
31,1986, the export price of Oriente crude had fallen to $9.67/bbl, 
$16.24/bb1 lower than 1985's average price. Assuming a 1986 average price 
of $15.00/bb1, oi] exports equal in volume to last year's would earn only 
$1 billion, $726 million less than the amount earned last year. Embassy 
analysis of preliminary government and industry data indicates that in 
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1986, production should grow 11.7 percent to reach an average of 313,000 
BPD, and exports should grow 14.5 percent to reach 209,000 BPD, in the 
absence of an OPEC-wide agreement to limit production. If those increases 
are realized, oil export earnings (at a price of $15.00/bb1) would total 
$1.144 billion, $581 million less than the amount earned in 1985. 


The following table summarizes developments in Ecuador's petroleum sector. 


1984 1985 


Crude oil fiscalized (1) 
Millions of Barrels 93.87 103.4 
BPD 257,202 283,287 
Crude oil produced 
Millions of Barrels 94.90 102.41 
BPD 260 ,040 280 , 586 
Change in Stocks 
(-) equals stock draw 
Millions of Barrels (+)1.03 (-)1.00 
BDP 2,822 2,779 
Crude oil exports (2) 
Millions of Barrels 59.33 66.57 
BPD 162,553 182 ,376 
Domestic crude oil consumption (3) 
Millions of Barrels 34.55 36.83 
BPD 94,649 100,911 
Imports of refined products 
Millions of Barreis 4.21 4.88 
BPD 14,531 13, 382 
Exports of refined products 
Millions of Barrels 6.24 4.84 
BPD 17,106 13,272 


(1) The sum total of all crude oil consumed domestically or exported in 
any given year. 

(2) Excludes barter and processing deals. 

(3) Domestic consumption equals refinery run plus crude used for barter 
and processing deals. 


Prospects for long term petroleum sector growth are good. The Febres 
Cordero administration signed five risk exploration/exploitation contracts 
with foreign oil companies (Belco, Esso/Hispanoil, Texaco/Pecten, British 
Petroleum and Conoco) during 1985. The companies are bound by the terms of 
their contracts to conduct ambitious exploration programs. The stated goal 
of opening the petroleum sector to foreign investment is to duplicate 
proven reserves by August 1988. That goal is optimistic, but industry 
observers do expect significant additions to reserves -and new production- 
to flow from the contracts already signed. 


THE DOMESTIC ECONOMY 


FISCAL POLICY: Preliminary figures indicate that the government created an 
overall public sector (central government budget plus parastatals) surplus 
equal to 2 percent of GDP in 1985. Surpluses generated by parastatals 
(except CEPE) and higher than anticipated budgetary revenues (especially 
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from the windfall created by devaluation's impact on the sucre value of oil 
revenue, and higher tariff and sales/income tax collections) contributed to 
the surplus. Preliminary figures indicate that central government budget 
expenditures totaled approximately $/155 billion, up 43 percent from 

1984. Final figures probably will show a slightly higher expenditure 
increase. Revenues reached S/150 billion, a level almost 48 percent higher 
than that reached in 1984. The deficit (S/5 billion) was financed through 
internal borrowing. 1985's budget deficit was S/1.8 billion, 26.5 percent 
lower than 1984's deficit. 


The 1986 central government budget was adopted last November. It calls for 
expenditures of S/213.3 billion, an increase of 37.6 percent from 1985's 
expenditure level. Current budget revenue is projected to reach S/199.2 
billion, up 32.8 percent from 1985's revenue level. The government intends 
to finance the S/15 billion budget deficit through domestic borrowing. 


The finance ministry estimates that a $1.00/bb1 drop in the price of oil 
reduces budgetary revenues by S/3 billion. As noted in the petroleum 
section above, the price of oil may average only $15.00/bb1 in 1986, almost 
$11.00/bb1 below 1985's average price. Therefore, at a constant production 
volume, the drop would translate into a revenue shortfall of S/33 billion 
(16.7 percent). The actual shortfall may be less, since oil production 
probably will increase in 1986. In addition, effective January 1, al] 
government revenue flowing from oil production in excess of 283,000 BPD is 
dedicated to the budget. Finally, the January 1986 devaluation of the 
sucre from $1.00 equals S/96.5 to $1.00 equals S/110 increased the sucre 
value of oi] export earnings by 14 percent. Even though the revenue 
shortfall probably will be less than S/33 billion, it has already 
necessitated a cut in government expenditures. On February 21st, President 
Febres Cordero announced a 5 percent across the board spending cut which 
will save approximately S/21 billion. That cut is the largest that the 
President can make without seeking congressional approval. 


MONETARY POLICY 


Central Bank data indicate that the government pursued a tight monetary 
policy during 1985. M1 grew by S/26.5 billion (23.8 percent), which was 
almost a full percentage point less than the rate of inflation (24.4 
percent).In comparison, Ml grew S/33.1 billion (42.2 percent in nominal 
terms, 17 percent more than the inflation rate) in 1984. The government 
held Ml growth below the inflation rate by restricting strongly the growth 
of net domestic credit (up only 7.8 percent, compared with 26.5 percent in 
1984). The resulting reduction in the velocity of money in circulation (as 
measured by the money expansion multiplier's fall from 2.0 in 1984 to 1.85 
in 1985) also contributed to the reduction in Ml growth. 


The government's credit policy was even tighter than its monetary policy. 
The Central Bank's provision of credit to the economy, a component of total 
net domestic credit, increased only 9.1 percent in 1985. The government 
restricted private banks' access to rediscount windows throughout the 

year. In addition, it issued less than S/3 billion worth of stabilization 
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credit, as the sucretization program wound down toward termination. Under 
the sucretization program, the Central Bank assumed the dollar denominated 
foreign debts of the private sector in return for the private sector's 
committment to pay the sucre countervalue of the debts to the Central 
Bank. In effect, the Central Bank lent the sucre countervalue to the 
private sector under the sucretization program. The program was in effect 
from 1983-85. 


1985 was marked by the notable success of the Polizas de Acumulacion which 
private banks began issuing in March. The Polizas are term deposit 
certificates which carry market determined interest rates. By December 31, 
banks had issued S/33.7 billion worth of Polizas de Acumulacion. Loans 
accounting for S/31.9 billion of that amount were made by banks at 
negotiated rates up to 4 percent higher than the interest rates banks paid 
to holders of the Polizas. Polizas de Acumulacion accounted for the entire 
amount by which private banks' sucre-denominated deposits grew in 1985. On 
March 19, 1986, monetary board regulation 314-86 entered into force. The 
regulation gives Ecuador's banking system the power to make adjustable rate 
medium/long -term (2 years or more) loans. The interest rates on such 
loans can be changed once every year (or once every 180 days in some cases) 
providing that the monetary board changed interest rates during the 

period. Interest rates banks pay on deposits are also allowed to vary ina 
Similar fashion. 


INFLATION 


In 1985, Ecuador's inflation rate, as measured by the urban consumer price 
index, fell marginally to reach 24.4 percent. In comparison, the inflation 
rate for the year ending December 31, 1985 was 25.1 percent. Inflation has 
continued to cool thus far in 1986. The rate for the February 28, 1985 
-February 28, 1986 period was 22.4 percent. 


THE EXTERNAL SECTOR 
BALANCE OF PAYMENTS 


Ecuador ran an overall balance of payments surplus of $25 million in 1985. 
A dramatic reduction in the current account deficit permitted the creation 
of the surplus. The current account improved because the combined impact 
of an increase in merchandise exports , a small reduction in interest 
payments, and an improvement in the balance of services outweighed the 
increase in imports. The capital account surplus declined in 1985 
primarily because the government paid off all ($283 million) existing 
arrearages. However, the surplus was large enough both to fund the current 
account deficit and to provide the $25 million added to net foreign 
exchange reserves. 
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The following table summarizes Ecuador's balance of payments performance: 
(figures in millions of US Dollars) 
1984 1985 1986 (1) 


CURRENT ACCOUNT -248 - 99 -650.5 


a. Merchandise exports (FOB) 2,622 2,870 2,417.5 
Crude oil & products 1,835 : 1,295.5 
Others 787 1,162 

. Merchandise imports (FOB) -1,567 -1,858 
. Interest payments -936 -811 
. Other services -387 -424 
. Unrequited transfers 20 25 


CAPITAL ACCOUNT 267 621 


f. Private direct investment 50 85 
g. Loans to private sector(2) 30 
h. Official disbursements 
i. Official gross 

amoritization 


OVERALL BALANCE 19 


Change in foreign exchange reserves 
(- equals increase) -19 


Change in Arrearages 
(+ equals increase) +121 -283 


(1) U.S. Embassy projection dated March 1986, based on Central Bank data. 
(2) Includes errors and ommissions. 


Embassy analysis of preliminary Central Bank data indicates that Ecuador 
will run an overall balance of payments deficit of $29.5 million in 1986. 
The current account deficit will grow to about $650.5 million. An average 
price of $15.00/bb1 for Ecuador's 209,000 BPD of oi] exports was used in 
making those projections. Export earnings lost as the result of falling 
oil prices will not be recovered fully, even though coffee revenue will be 
higher than anticipated (an average price of $2.40/lb is assumed) and debt 
service payments will fall due to a decline in interest rates. The 
government is counting on the capital account surplus reaching $621 million 
in order to hold the overall BOP deficit to $29.5 million. The key to 
achieving that goal appears to be obtaining at least a $250 million 
increase in Multilateral Development Bank (MDB) assistance disbursements. 
A new IMF standby also will be requested. The Embassy emphasizes that the 
1986 balance of payments projection is highly speculative. Changing the 
price of oil or the interest rate Ecuador pays on its external debt 
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influence greatly the size of the current account deficit. A reduction in 
imports made as part of an economic adjustment program would also affect 
the current account balance. Similarly, the degree of success the 
government experiences in obtaining increased MDB and IMF assistance 
disbursements will determine the size of the capital account surplus. The 
Embassy considers $29.5 million a best-case projection of the overall BOP 
deficit. If the deficit can be held to $29.5 million, the Embassy expects 
the GOE to fund it by drawing down foreign exchange reserves. 


FOREIGN EXCHANGE 


Net foreign exchange reserves grew $25 million in 1985 to reach $195.8 
million. Net reserves were sufficient to cover 2.3 months of liquidated 
import licenses. Reserve liquidity remained a problem, however, because 
$124 million of net reserves were held in the form of monetary gold. As of 
February 28, 1986, net international reserves stood at $174.9 million. 


Exchange Rate Developments 


On August 29, 1985, the government transferred the last remaining current 
transactions from the official exchange rate (buying $1 equals S$/66.5, 
selling $1 equals S/67.85) to the Central Bank intervention rate (buying $1 
equals S/95, selling $1] equals S/96.5) thereby completing the defacto 
devaluation of the sucre. On November 12, the de facto devaluation became 
de jure, as the government issued the decree devaluing the official 
exchange rate to buying $1 equals S/95 selling $1 equals S/96.5. 


The sucre depreciated 19 percent against the dollar in the free foreign 
exchange market in 1985. The average free market exchange rate was buying 
$1 equals S/115.11, selling $1 equals S/117.24. 


Under pressure from falling oil price, the sucre depreciated dramatically 
in the free foreign exchange market during the first three months of 1986. 
The dollar peaked at buying $1 equals S/165.00, selling $1 equals S/167 in 
February. The government then tightened the private banks' reserve 
requirement by 2 percentage points in an attempt to halt the sucre's slide 
by reducing the liquidity of the economy. The move was partially 
successful. On February 24th, key economic policy makers met with the 
heads of all banks operating in Ecuador to ask their cooperation in 
reducing speculation against the sucre. One week later, the government 
again raised the banks' reserve requirement two percentage points. The 
combined effect of jawboning and reducing the banking system's liquidity 
was stability in the foreign exchange market. Currently, private banks 
uniformly are quoting a buying $1 equals S$/140 selling $1 equals S/14] 
exchange rate; exchange houses offer only a slightly higher rate (buying $1 
equals S/142.5, selling $1 equals S/144). 


DEBT 


Preliminary figures indicate that Ecuador's external debt grew 2 percent in 
1985 to reach $7.32 billion. The debt service ratio (after rescheduling) 
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was 35.4 percent. The private bank multiyear rescheduling agreement that 
the government and the banks' steering committee initiated in December, 
1984 was signed officially in New York on December 19, 1985. The U.S. 
Government and the Government of Ecuador signed their bilateral agreement 
pursuant to the 1985 Paris Club Multiyear Rescheduling Agreement (MYRA) on 
January 14, 1986, during President Febres Cordero's state visit to the 
United States. 


FOREIGN INVESTMENT 


The OPIC agreement which the U.S and Ecuador signed in November, 1984 bore 
fruit in September, 1985 with the arrival of the first OPIC investment 
mission. Eighteen executives from fifteen firms participated in the 
mission, and investigated investment opportunities in the agroindustrial 
and mining sectors. Interest generated by OPIC I prompted the 
organization to schedule a second investment mission for April, 1986. 
OPIC II marked the first time that the organization has mounted a second 
mission to any country. 


TARIFFS 


The Government of Ecuador issued a thoroughly revamped tariff schedule on 
January 27, 1986. The new tariff schedule covers 5,067 items, 579 of which 
are on the list of prohibited imports. The maximum tariff rate on all 
non-automotive imports was reduced from 290 percent to 125 percent, and the 
structure was made more uniform across commodity categories. The degree of 
protection afforded loca! industry was reduced somewhat by lowering the 
maximum tariff on goods competing with local production to 98 percent. The 
government expects the new tariff schedule to increase economic efficiency 
by forcing local producers to compete with foreign goods, and by reducing 
distortions inherent in the old non-uniform tariff schedule. 


On March 21, the government reopened the local market to automobile imports 
subject to tariffs which range up to 290 percent. Automobile imports had 
been prohibited since 1982. On the same day, the government imposed an 
exchange risk commission on all imports paid for over time. Importers must 
pay a 25 percent commission to the Central Bank if dollars are to be 
delivered in 120 days, and 30 percent if delivery occurs 180 days after the 
order is placed. The latter action ammounts to an effective devaluation of 
the sucre from the importer's point of view. 


IMPLICATIONS FOR U.S. BUSINESS 


The United States continues to be Ecuador's most important trading 

partner. According to Ecuadorean Central Bank preliminary statistical 
data, in 1985 Ecuador exported to the U.S. over $1.5 billion (fob). Most 
exports were crude oi] ($926.5 million). Ecuador imported $514.9 million 
(cif) from the U.S. in 1985. Ecuador's bilateral trade surplus with the 
U.S. for 1985 was $1 billion. 57.4 percent of Ecuador's total exports were 
rs to the U.S.; 30.4 percent of Ecuador's total imports originated in the 
gS. 
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In 1985 the Government lifted some restrictive trade measures such as the 
import pre-deposit system, and changed regulations to facilitate exports. 
In January, 1986 the Government issued a new import tariff schedule. The 
new tariff schedule lowers tariff rates considerably while maintaining 
significant protection for domestic industry. The new scheme seeks to 
develop healthy competition to stabilize local market prices, and to reduce 
contraband. To stimulate local manufacturing, tariff duties for raw 
materials and capital goods not produced in country have been lowered. 
While the number of goods on the list of prohibted imports was reduced, 
importation of textiles and apparel, shoes, furniture and leather products 
is still prohibited. 


In March, 1986, importation of vehicles was permitted and importation of 
four wheel drive vehicles was prohibited. Certain types of vehicles are 
allowed into the country only under countertrade arrangements. 


Prior to the onset of the current oil crisis, the Government estimated that 
imports would increase by 25 percent in 1986. .Imports of capital goods, 
raw materials and pharmaceuticals were to lead that growth. That growth 
may not now occur. In addition, Ecuador's reliance on government to 
government financing has had and will continue to have a negative effect on 
U.S. exports. With a sharp decline in oil prices, reduced export earnings 
are expected and adjustment measures will have to be implemented. Foreign 
exchange availability will continue to constrain imports. 


To solve the overinvoicing of imports and underinvoicing of exports the 
government contracted the services of Societe Generale de Survellance 
(SGS). Both importers and exporters have complained that SGS has caused 
undue delays in shipments to Ecuador. 





xporting? Thinking about it? There’s really no 
easy way around the commitment and hard work it 
takes, but here are 10 keys to making your 
international marketing decisions easier and faster. 

The international trade experts at the U.S. 
Department of Commerce know that researching 
your best overseas markets is critical for exporting 
success. That’s why they’re offering you the 
following export services: 


i Export Statistics Profiles. Show U.S. 

export demand, sales trends, and 

highlights most successful products in overseas 

markets. 

Export Overview. Highlights the Export 

w= Statistics Profile in an easy-to-read 

format. 

Country Trade Statistics. Detail U.S. 
exports for the last 5 years in individual 

reports for each of 150 countries. 

r Custom Statistical Service. Provides 
a export and import data in breakdowns 
you determine for products and countries 
you want. 

mm International Market Research Reports. 
Provide information on market access, 
trade barriers, market size and trends, forecast 
demand, market share figures, best-selling 


Country Market Surveys. Highlight the 
Go in-depth International Market Research 
Reports in an easy-to-read format. 

International Market Information. 
ae Focuses on special or unique market 
conditions and new trade opportunities. 
Annual Worldwide Industry Review. 


reports and detailed statistics dealing with 
most promising markets for your isceatey. 
uo Export ListService, 
Lists names of potential customers, _ 
addresses, telep numbers, telexes, contacts, 
product or service speciality, year established, _ 
and relative size. . 
Cc 


omparison Shopping. Gives a er of - 
your product’s comparative ‘abby in © 
a particular foreign market. _ 
What you pay 
Prices for these low-cost services vary. Send in the attached 
coupon for more information. 


products, and end-users. 


(C] Please send me more information on the 
following export market information services 
(indicate by number) 


C Please have a Trade 
Specialist contact me 
with more information. 


Name 
Companys 


ddress 
These services are provided by DOC’s a 


U.S. and Foreign Commercial Service, 
your global network of trade 
professionals. 


City 


MAIL TO: U.S. Department of Commerce 
International Trade Administration 
U.S. and Foreign Commercial Service 
P.O. Box 14207 
Washington, DC 20044 
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